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0HJWpUOpVL UiWD D]W IHMH]L NL KRJ\ D EHUXKi]iVP&N|GpVpQHN HUHGPpQ\HNpQW NHOHWNH]HWWQHWWy Q\HUHVpJ pYL iWODJRV pUWpNH KiQ\ V]i]DOpNiW WpUtWL PHJ HJ\ pY DODWW D EHUXKi]iVKR]V]NVpJHV WNHEHIHNWHWpV |VV]HJpQHN $ PHJWpUOpVL LG pV D PHJWpUOpVL UiWD HOQ\HL pVKiWUiQ\LKDVRQOyDN$] LGpUWpNHW ILJ\HOHPEHYHY GLV]NRQWiOW QHWWy MHOHQpUWpN NLV]iPtWiViQiO D] |VV]HV QHWWyKR]DPEyO OHYRQiVUD NHUO D] |VV]HV EHUXKi]iVL N|OWVpJ D]RQRV GLV]NRQWUiWD pV D]RQRVLGSRQWUDW|UWpQ GLV]NRQWiOiVPHOOHWW/pWH]LNRO\DQGLV]NRQWUiWDDPHO\PHOOHWWDEHUXKi]iVQHWWyMHOHQpUWpNHQXOOiYDOHJ\HQO(]WDGLV]NRQWUiWiWQHYH]]NEHOV PHJWpUOpVLUiWiQDN$PHQQ\LEHQDGLV]NRQWUiWDWNHN|OWVpJHNLVHEEPLQWDEHOV PHJWpUOpVLNDPDWOiEUiWD~J\ D EHUXKi]iVL |VV]HJ D P&N|GpVL SHULyGXVRQ EHOO WpUO PHJ V H]HQ W~OPHQHQ
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W|EEOHWQ\HUHVpJHW WHUPHO D EHUXKi]y V]iPiUD D]D] D EHUXKi]iV QHWWy MHOHQpUWpNH SR]LWtYHOMHO& 1DJ\RQ IRQWRV KRJ\ D G|QWpVW PHJDODSR]y V]iPtWiVRNKR] PLO\HQ PpUWpN&GLV]NRQWUiWiWYHV]QN ILJ\HOHPEH $SpQ]SLDFLNDPDWOiEGLV]NRQWUiWDNpQW YDOy DONDOPD]iVDW|EEQ\LUH FVDN LQIOiFLyPHQWHV LGV]DNEDQ My LUiQ\W& $ EHOV PHJWpUOpVL UiWiYDO D]RQEDQN|UOWHNLQWHQNHOOEiQQLPHUWFVDNHJ\DUiQ\V]iPpVDPHQQ\LEHQDSURMHNWHNQDJ\ViJUHQGMHHOWpUYDJ\DSURMHNWiOWDOJHQHUiOWSpQ]iUDPRNLGEHQQHPXJ\DQDNNRUMHOHQWNH]QHNDNNRUDEHOV PHJWpUOpVLUiWDVRNHVHWEHQW~OEHFVOLDEHUXKi]iVRNpUWpNpW0LQWOiWWXNV]iPRVEHUXKi]iVpUWpNHO PyGV]HUOpWH]LNDPHO\HNN|]ODSpQ]J\WDQN|Q\YHND QHWWy MHOHQpUWpNV]iPtWiVW WHNLQWLN D OHJMREEQDN D KD]iQNEDQ HOV]HUHWHWWHO DONDOPD]RWWPHJWpUOpVL LG V]DEiO\W SHGLJ D OHJLQNiEE OHHJ\V]HU&VtWHWWQHN DPL URVV] G|QWpVHNKH]YH]HWKHW%UHDOH\0\HUV>@%iUKRJ\ LV W|UWpQMHQ D EHUXKi]iV SpQ]J\LPHJWpUOpVpQHN pUWpNHOpVH D] pUWpNHVtWpV VRUiQNHOHWNH] Q\HUHVpJPHOOHWWILJ\HOHPEHNHOOHQHYHQQLDPHJYDOyVtWRWWÄOpWHVtWPpQ\´P&N|GpVHUpYpQOpWUHM|Y N|OWVpJPHJWDNDUtWiVW LV0LQGHQEHDYDWNR]iVDV]HUYH]HWLUHQGV]HUEHWHFKQLNDLYiOWR]iVPyGV]HUYiOWR]iVIHMOHV]WpVEHUXKi]iV VWE N|]YHWOHQO YDJ\ N|]YHWYH EHIRO\iVVDO YDQ D Q\HUHVpJ DODNXOiViUD )RQWRVKRJ\ D EHDYDWNR]iVRNQDN QH FVDN ORNiOLV N|]YHWOHQ KDWiVDLW YHJ\N ILJ\HOHPEH KDQHP DN|]YHWHWWHNHWLV±DPHO\HNEHIRO\iVROMiNDQ\HUHVpJNLPHQHWHWLV$] HVHWHN HJ\ UpV]pEHQ D EHUXKi]iV VRUiQ OpWUHM|Y OpWHVtWPpQ\ QHP pUWpNHVtWKHW WHUPpNHWiOOtWHO LOOHWYHQHPpUWpNHVtWpVUHNHUO V]ROJiOWDWiVWQ\~MW SO N|UQ\H]HWPLQVpJ MDYXOiVDYDJ\D]pUWpNHVtWpVPHOOHWWSpQ]EHQQHPYDJ\FVDNQHKH]HQNLIHMH]KHW HOQ\|NHWLVEL]WRVtWSOWLV]WiEEWHUPHOpVN|UQ\H]HWLKDV]QDL(]HNEHQD]HVHWHNEHQDG|QWpVWNLNHOOHJpV]tWHQLDSpQ]EHQQHPPpUKHW WpQ\H]NPyGRVtWyKDWiViYDO$]RNDWDWpQ\H]NHWDPHO\HNHWQHKp]YDJ\OHKHWHWOHQV]iPV]HU&VtWHQL PLQVpJLWpQ\H]NQHNKtYMXN 6DEMiQ\L >@ $ IHQWLHNEHQ LVPHUWHWHWW SpQ]J\L pUWpNHOpVL PyGV]HUHN iOWDOiEDQQHP DONDOPDVDN H]HN NH]HOpVpUH H]pUW H]HNQHN D WpQ\H]NQHN D KDWiViW W|EEQ\LUH QHP LVSUyEiOMiN V]iPpUWpNEHQ NLIHMH]QL KDQHP OpWH]pVNHW NO|Q MHOHQWpVEHQ U|J]tWLN $QQDNHOOHQpUH KRJ\ D PLQVpJL WpQ\H]NHW VRNV]RU UHQGNtYO QHKp] SpQ]EHQ NLIHMH]QL H]W DG|QWpVKR]yQDNPpJLVPHJNHOOWHQQLHOHJDOiEELVHOYLHNEHQKLV]HQHJ\EHUXKi]iVHOVVRUEDQDNNRUYDOyVXOPHJKDKDV]QRWKDMWDYiOODODWV]iPiUDDQ\HUHVpJPpUWpNHJ\VpJHSHGLJDSpQ]$ NOV JD]GDViJL KDWiVRNDW SpOGiXO D N|UQ\H]HWV]HQQ\H]pVW D YiOODODW EHUXKi]iVDLQDNNLpUWpNHOpVpQpO iOWDOiEDQ ILJ\HOPHQ NtYO KDJ\MiN PiU FVDN D]pUW LV PLYHO H]HN PHJOpWHLOOHWYHQDJ\ViJDVRNV]RUQHPLV LVPHUWSRQWRVDQpVNO|QEHQVHPPDJDDV]HQQ\H] YLVHOL
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$]~J\QHYH]HWWÄ]|OG´YiOODODWRNQHPFVDNILJ\HOHPEHYHV]LNDNOV JD]GDViJLKDWiVRNDWGHKLUGHWLNLVHON|WHOH]HWWVpJNHWDN|UQ\H]HWPHJyYiVDPHOOHWWDPLQHNVHJtWVpJpYHOJ\DNUDQNLWXGQDNDODNtWDQLHJ\NO|QYiViUOyLN|UWPDJXNN|UO6RNHVHWEHQDYiOODODWRNDWMRJV]DEiO\RNN|WHOH]LNDQHJDWtYNOV JD]GDViJLKDWiVRNILJ\HOHPEHYpWHOpUHpVD]RNDYiOODODWRNDPHO\HNIHOHOWOHQOV]HQQ\H]LNDN|UQ\H]HWHWV~O\RVEQWHWpVHNHW IL]HWQHN1DSMDLQNEDQPiUV]iPRVPyGV]HULVPHUWDN|UQ\H]HWV]HQQ\H]pVPLQWNOV JD]GDViJLKDWiVV]iPV]HU&VtWpVpUH tJ\H]LV EHLOOHV]WKHW D SpQ]J\L pUWpNHOpVHNEH $ N|]V]ROJiODWL YiOODODWRN V]iPRV RUV]iJEDQN|OWVpJHVtWLN D QHJDWtY pV KDV]RQNpQW V]iPROMiN HO D SR]LWtY NOV JD]GDViJL KDWiVRNDWSpOGiXO D N|UQ\H]HWPLQVpJ MDYXOiViW KLV]HQ FpOMXN D ÄN|]My´ HOVHJtWpVH OiVG SpOGiXO0DUMDLQp>@$EHUXKi]iVL IRO\DPDW HOV PR]]DQDWD DSURMHNW|WOHWHNNLJRQGROiVD1DJ\RQIRQWRV KRJ\DYiOODODW|V]W|Q|]]HD]RO\DQMy|WOHWHNV]OHWpVpWDPHO\HNHOVHJtWLNDSLDFRQPDUDGiVWLOOHWYH~MSLDFLV]HJPHQVHNHWIHGH]QHNIHODFpJV]iPiUD$ EHUXKi]iVRNQiO DPHJYDOyVtWKDWyViJL WDQXOPiQ\QDN VRN WpQ\H]UH NL NHOO WpUQLH tJ\ DN|UQ\H]HWL pV |NROyJLDL |VV]HIJJpVHNUH LV D P&V]DNL JD]GDViJRVViJL ILQDQV]tUR]iVLV]HUYH]HWLYH]HWpVLWiUVDGDOPLVWEYRQDWNR]iVDLPHOOHWW$PLP&V]DNLODJPHJYDOyVtWKDWyD]QHP EL]WRV KRJ\ |NROyJLDLODJ HOIRJDGKDWy +D PLQGNpW V]HPSRQWEyO PHJYDOyVtWKDWy PpJQHPEL]WRVKRJ\D]iOWDODHOiOOtWRWWWHUPpNYDJ\V]ROJiOWDWiVDSLDFRQpUWpNHVtWKHWVKDLJHQPpJQHPEL]WRVKRJ\JD]GDViJRVPHJWpUOpVWHUHGPpQ\H] pVKDPpJLVH]QHP MHOHQWL D]WKRJ\ILQDQV]tUR]KDWyLVKDPpJLVHOIRUGXOKDWKRJ\DWiUVDGDOPLN|UQ\H]HWQHPIRJDGMDHOLOOHWYHPHJIHOHO LUiQ\tWy pV ]HPHOWHW V]DNHPEHUHN KLiQ\iEDQ QHPP&N|GWHWKHW *|U|J0LKiO\>@$ NO|QIpOH G|QWpVL DOWHUQDWtYiN V]HPOpOHWHVVp WpWHOpQHN LJHQ HJ\V]HU& pV QDJ\RQ KDV]QRVPyGV]HUHDG|QWpVL IiN DONDOPD]iVD DPHO\ OHKHWYp WHV]LKRJ\D]HJ\PiVWN|YHW G|QWpVLKHO\]HWHNHW LViW WXGMXN WHNLQWHQL(]D]pUWQDJ\RQIRQWRVPLYHOD M|YEHQ OpWUHM|Y G|QWpVLKHO\]HWHNVRNHVHWEHQDQQDNDG|QWpVQHNN|YHWNH]PpQ\HLDPLWPDKR]XQNPHJYDJ\LVPDLG|QWpVHLQNHW D] LV EHIRO\iVROMD KRJ\ D M|YEHQ PLW DNDUXQN FVLQiOQL $ G|QWpVL JUiIVHJtWVpJpYHO PHJiOODStWKDWyN D FVHOHNYpVL YiOWR]DWRN PDMG |VV]H OHKHW iOOtWDQL D] HJ\HVHVHWHNEHQYiUKDWy HUHGPpQ\ pUWpNpW$] tJ\NDSRWW HUHGPpQ\PiWUL[ OHV] D] DODSMD D G|QWpVLNULWpULXPRNPHJYiODV]WiVDXWiQDG|QWpVJD]GDViJLDOiWiPDV]WiViQDN
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$V]HUYH]HWLYiOWR]iVRNNDOV]HPEHQLHOOHQiOOiV
$FVYpJLHOMiUiVRNNDOpVD] LSDUL|NROyJLDiOWDONtQiOWPHJROGiVRNNDO V]HPEHQDPHJHO]MHOOHJ& N|UQ\H]HWYpGHOPL LQWp]NHGpVHNHJ\LN IRQWRV MHOOHP]MHKRJ\D WHUPHOpVLPyGV]HUHNPHJYiOWR]WDWiViYDO HJ\WW D V]HUYH]HW HJ\pE IXQNFLyLQDN EL]RQ\RV PpUWpN& YiOWR]iViW LVPDJXNNDO YRQMiN $ WHOMHV WHFKQROyJLD NRUV]HU&VtWpVpUH LUiQ\XOy HUIHV]tWpVHN D WHOMHVIRO\DPDWRW EHIRO\iVROMiN ± D] HVHWOHJHVHQ PHJYiOWR]RWW NLYiOWRWW ± Q\HUVDQ\DJRNEHV]HU]pVpWONH]GYHDWHFKQROyJLD]HPHOWHWpVpQNHUHV]WODWHUPpNHNpUWpNHVtWpVpLJ(EEHQD]HVHWEHQD V]HUYH]HWLYiOWR]iVPpUWpNpWD]KDWiUR]]DPHJKRJ\DNRUV]HU&VtWpVUH LUiQ\XOyHUIHV]tWpV D WHOMHV WHFKQROyJLDL VRU YDJ\ FVDN DQQDN HJ\ YDJ\ W|EE UpV]pQHN D FVHUpMpUHLUiQ\XOH$WHFKQROyJLDFVHUpMpYHOQHPMiUyJRQGRVEiQiVPyGN|UpEHWDUWR]yLQWp]NHGpVHNXJ\DQQHPMHOHQWLN D EHUHQGH]pVHN FVHUpMpW D]RQEDQ D]RN ]HPHOWHWpVpEHQ D NLHJpV]tW WHYpNHQ\VpJHNEHQ MHOHQWV YiOWR]iVRNDW LJpQ\HOKHWQHN PHO\HN QHP RO\DQ MHOHQWVHN PLQW HJ\HJ\N|UQ\H]HWL FpO~ EHUXKi]iV GH OHJDOiEE DQQ\LUD EHIRO\iVROKDWMiN D YiOODODW pOHWpW SO DPXQNDIRO\DPDWRNiWV]HUYH]pVHVWE
$PHJHO] MHOOHJ& LQWp]NHGpVHND]LQQRYiFLyYDODPLO\HQIRUPiMiWLJpQ\OLN&KLNiQ>@D]LQQRYiFLy pV D V]HUYH]HW NDSFVRODWiQDN NpW V]HPSRQWMiW D]RQRVtWMD D] LQQRYiFLyYDONDSFVRODWRV WHYpNHQ\VpJHN V]HUYH]HWL HOKHO\H]NHGpVpW pV D] LQQRYiFLy V]HUYH]HWLHOIRJDGWDWiViW$OHJW|EEQDJ\PpUHW& V]HUYH]HWUHQGHONH]LNIHMOHV]WpVLUpV]OHJJHOD]RQEDQD]LQQRYiFLy ± pV H] NO|Q|VHQ pUYpQ\HV D] LQWHJUiOW N|UQ\H]HWL LQWp]NHGpVHN HVHWpEHQ ± QHPHJ\HWOHQUpV]OHJIHODGDWD
$YiOODODWRNQDND]LQQRYiFLyVIRO\DPDWVRUiQDN|YHWNH] DNDGiO\RNDWNHOOOHN]GHQLNà D]LQQRYiFLyV]NVpJHVVpJpQHNDIHOLVPHUpVHà ~M|WOHWHNJHQHUiOiVDDWHYpNHQ\VpJPHJV]RNRWWPHGHUEOYDOyNL]|NNHQWpVHà DVWUDWpJLDLV]HPOpOHWPHJKRQRVtWiVDà D]~M|WOHWHNPHJROGiVRNHOIRJDGWDWiVD&KLNiQ>@
$] LQQRYiFLyYDO NDSFVRODWEDQ PHJiOODStWKDWy KRJ\ D VLNHUHV PHJYDOyVtWiV pUGHNpEHQ D]LQQRYiFLyUD YDOy NpV]VpJQHN pV NpSHVVpJQHN ± D IHOVYH]HWpV WHOMHV WiPRJDWiViYDO ± D
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V]HUYH]HWHJpV]pWiWNHOOKDWQLD(]HOOHQKDWDV]HUYH]HWHNHQEHOOD]~J\QHYH]HWWV]HUYH]HWLYDJ\ YiOWR]iVRNNDO V]HPEHQL HOOHQiOOiV DPHO\ D] DONDOPD]RWWDN WHUPpV]HWHV HOOHQiOOiViEyOV]iUPD]LND]~MLVPHUHWOHQGROJRNNDOV]HPEHQ$ YiOWR]iVRN NH]HOpVpKH] HOHQJHGKHWHWOHQO V]NVpJHV LUiQ\tWiVLPyGV]HUHNHW pV HOMiUiVRNDWJ\&MWQpYHQYiOWR]iVPHQHG]VPHQWQHN QHYH]]N.RFVLV>@$ YiOWR]iVPHQHG]VPHQW D N|YHWNH] NpUGpVHNNHO IRJODONR]LN D YiOWR]iV D EHDYDWNR]iVPyGV]HUpQHN pV VWUDWpJLiMiQDN PHJYiODV]WiVD D] |VV]HWHWW UHQGV]HUHNEHQ YpJEHPHQYiOWR]iVRN PHJYDOyVtWiViQDN D NpUGpVHL D YiOWR]iV PpUWpNpQHN IHOEHFVOpVH pV DQQDN DKDWiVWHUOHWQHN D PHJKDWiUR]iVD DPHO\ NL YDQ WpYH D YiOWR]iVRNQDN D VLNHUWHOHQVpJHONHUOpVpUH LUiQ\XOy PyGV]HUHN DONDOPD]iVD D YiOWR]iVRN HOPpOHWL NLGROJR]RWWViJDDOiWiPDV]WRWWViJD
6]HUYH]HWLYiOWR]iVQDNWHNLQWQNPLQGHQRO\DQiWDODNXOiVW DPHO\DV]HUYH]HWHNOpQ\HJHVMHOOHP]LQHNYDODPHO\LNpEHQ±DIRO\DPDWRNEDQ WHFKQROyJLiEDQRXWSXWRNEDQVWUXNW~UiEDQNXOW~UiEDQKDWDOPLYLV]RQ\RNEDQPDJDWDUWiVEDQ±N|YHWNH]LNEH%DNDFVL>@$]HJ\HVWpQ\H]N W|EEQ\LUH QHP HJ\PDJXNEDQ YiOWR]QDN *\DNRUL SpOGiXO KRJ\ D V]HUYH]HWLWHOMHVtWPpQ\ MDYXOiViW D VWUXNW~UD pV D WHFKQROyJLD HJ\WWHV PHJYiOWR]WDWiViWyO YiUMXN0iVHVHWHNEHQ D]RQEDQ HOIRUGXOKDW KRJ\ HJ\HGO D V]HUYH]HWL WDJRN PDJDWDUWiViQDN DYiOWR]WDWiViYDO LV VLNHUW pUKHWQN HO$PDJDWDUWiV D]RQEDQ D] HOEEL HVHWHNEHQ LV YiOWR]LNKLV]HQ D WHFKQROyJLDYiOWiVKR] ~M UXWLQRNUD pV NpSHVVpJHNUH PHJYiOWR]RWW DWWLW&G|NUHHOIHOWHYpVHLQNKLHGHOPHLQNIHOOYL]VJiODWiUDYDQV]NVpJ$ V]HUYH]HWL YiOWR]iVRN NDWHJRUL]iOiViW V]ROJiOKDWMiN D] DOiEELDN $ YiOWR]iV V]HUYH]HWLNLWHUMHGpVHOHKHWHJpV]HQV]&NN|U& HJ\PXQNDKHO\LURGDYDJ\]HPGHOHKHWV]pOHVN|U& pVWRYiEE J\&U&] KDWiVW HUHGPpQ\H] LV .RFVLV >@ $ YiOWR]iVRN OHKHWQHN IRNR]DWRVOpSpVUO OpSpVUH W|UWpQ LQNUHPHQWiOLV pV UDGLNiOLV YiOWR]iVRN $] XWyEELUD iOWDOiEDQYDODPLO\HQ NpQ\V]HU KDWiViUD NHUO VRU DPLNRU PiU QHP HOHJHQG D WHYpNHQ\VpJW|NpOHWHVtWpVHYDJ\MDYtWiVD$YiOWR]iVRNOHKHWQHNHJ\pQLYDJ\V]HUYH]HWLV]LQW&HN$]HJ\pQLYiOWR]iVRNNDO OHJLQNiEEDV]HPpO\]HWIHMOHV]WpVpVDNpS]pVLOOHWYHWRYiEENpS]pVWHUOHWHLIRJODONR]QDN$V]HUYH]HWLV]LQW& YiOWR]iVRNOHKHWQHNNOV KDWiVUDDXWRPDWLNXVDQEHN|YHWNH] YiOWR]iVRNLOOHWYH D V]HUYH]HW WDJMDL iOWDO NH]GHPpQ\H]HWW YiOWR]iVRN $] XWyEEL HVHWEHQ D V]HUYH]HW DN|UQ\H]HW pV D VDMiW EHOV P&N|GpVH iOWDO JHQHUiOW NLKtYiVRNUD SUyEiO PHJ YiODV]ROQL $

V]iQGpN D] KRJ\ D YiOWR]WDWiV HUHGPpQ\HNpSSHQ IHMOGM|Q D V]HUYH]HW DONDOPD]NRGyNpSHVVpJHpVDV]NVpJHVPyGRQYiOWR]]RQD]HJ\pQHNYLVHONHGpVH,UiQ\tWRWW V]HUYH]HWL YiOWR]iVRNQDN YDJ\ V]HUYH]HWL YiOWR]WDWiVRNQDN QHYH]]N D]RNDW DV]HUYH]HWLYiOWR]iVRNDWDPHO\HNDV]HUYH]HWYH]HWpVpQHNWXGDWRVEHDYDWNR]iVDQ\RPiQYDJ\DWWyO NtVpUYH PHQQHN YpJEH $ YH]HWN iOWDO YiODV]WRWW YiOWR]WDWiV OHKHW UHDNWtY SDVV]tYDONDOPD]NRGy SUHDNWtY D YiUKDWy N|UQ\H]HWL YiOWR]iVRNQDN HOpEH PHQ pV SURDNWtY DN|UQ\H]HWLIHOWpWHOUHQGV]HUPHJYiOWR]WDWiViUDW|UHNY$YiOWR]WDWiVYpJV FpOMDD V]HUYH]HWL WHOMHVtWPpQ\IHQQWDUWiVDYDJ\MDYtWiVD$ WHOMHVtWPpQ\WNpWIpOHNpSSHQ LV pUWHOPH]KHWMN  $] HUHGPpQ\HVVpJ DUUD XWDO KRJ\ D V]HUYH]HW FpOMDLIRO\DPDWRVDQPHJIHOHOQHNH D NOV N|UQ\H]HW iOWDO WiPDV]WRWW HOYiUiVRNQDN D V]HUYH]HW DKHO\HVFpORNDWN|YHWLH$KDWpNRQ\ViJDUUDXWDOKRJ\D V]HUYH]HWNpSHVHHOpUQLNLW&]|WWFpOMDLW pV D UHQGHONH]pVUH iOOy HUIRUUiVRNDW NpSHVH HKKH] JD]GDViJRVDQ IHOKDV]QiOQL $V]HUYH]HWHNHVHWpEHQG|QW YHUVHQ\HOQ\WMHOHQWKDDYiOWR]iVLNpSHVVpJDV]HUYH]HWDODSYHWNpSHVVpJHFRUHFRPSHWHQFH$ V]HUYH]HWL YiOWR]iVRN N|]pSSRQWL V]HUHSOMHD YiOWR]iVPHQHG]VHU$PHQHG]VHUHN HJ\LNOHJIRQWRVDEE IHODGDWD IHOLVPHUQL D V]HUYH]HWHQ EHOOL FVRSRUWRN pV HJ\pQHN V]HUHSpW DYiOWR]WDWiVL IRO\DPDWEDQ D YiOWR]iVVDO V]HPEHQL HOOHQiOOiVW pV RNR]y WpQ\H]LW ± V~O\XN pVIRQWRVViJXNDODSMiQ±IHOPpUQLpVPHJIHOHO PyGV]HUHNHW±YDODPLQWVWUDWpJLiW±DONDOPD]YDFV|NNHQWHQL YDJ\ OHJ\]QL D] HOOHQiOOiVW DQQDN pUGHNpEHQ KRJ\ D YiOWR]iVRN EHYH]HWKHWNOHJ\HQHNpVPHJYDOyVXOMDQDN0HJNHOOJ\]QLHDYiOWR]iViOWDOpULQWHWWHNHWKRJ\DYiOWR]iVNtYiQDWRV pV V]NVpJHV 7HUPpV]HWHVHQ D YiOWR]WDWiVKR] HOHQJHGKHWHWOHQO V]NVpJHV DN|UQ\H]HW IRO\DPDWRV ILJ\HOpVH LVPHUHWH pV IRQWRV D WXGRPiQ\ D WHFKQLND D] HPEHUHNYiOWR]iViYDO D] ~M NLDODNXOy HOMiUiVRN PyGV]HUHN DONDOPD]iVD DPLKH] HOHQJHGKHWHWOHQOV]NVpJHVHJ\UXJDOPDVDQUHDJiOy.)V]HUYH]HW$ YiOWR]iVRN LUiQ\tWiVD pVPHJYDOyVtWiVD WDQXOiVL IRO\DPDW (QQHN VRUiQ V]LJRU~ DODSHOYHNpUYpQ\HVtWpVpUHNHOOW|UHNHGQLHPLQGHQNLQHNDNLpULQWHWWpVpUGHNHOWDYiOWR]WDWiVEDQ&DUQDOO>@ V]HULQW D YiOWR]iVRN PHJYDOyVtWiViKR] D YiOWR]iVRN PHQHG]VHUHLQHN D N|YHWNH]DODSHOYHNHWNHOOV]HPHOWWWDUWDQLXN 6]NVpJ YDQ D YiOWR]iVRN UpYpQ HOpUHQG FpORN WXGDWRVtWiViUD pV D V]HUYH]HW HJ\VpJHVNH]HOpVpUHDN|UQ\H]HWV]HQQ\H]pVFV|NNHQWpVHJD]GDViJLHOQ\|NKDWpNRQ\ViJDWLV]WiEEWHUPHOpVUpYpQ $VLNHUHOHQJHGKHWHWOHQIHOWpWHOHDIHOV V]LQW& YH]HWpVWiPRJDWiVD

 $YiOWR]iVRNYpJLJYLWHOpQHNSURMHNWNpQWNH]HOpVHDPLDWWLVLJHQIRQWRVPHUWDYiOWR]iVRNWHUPpV]HWNEODGyGyDQDKDWDOPLVWUXNW~UiEDQHOWROyGiVRNDWRNR]KDWQDN $YiOWR]iVRNPHJYDOyVtWiViWQDJ\RQDODSRVDQPHJNHOOWHUYH]QLPDMGPHQHG]VHOQL 7|UHNHGQLNHOODUUDKRJ\DYiOWR]iVRNOHKHWVpJV]HULQW|VV]KDQJEDQOHJ\HQHNDPHJOpYUHQGV]HUHNNHOV]RNiVRNNDOpVKDJ\RPiQ\RNNDO+DH]D]|VV]HLOOHV]WpVVLNHUHVMREEDNDPHJYDOyVtWiVHVpO\HL $PHJROGDQGySUREOpPiNPLQGLJ W|EE YH]HWpVL V]LQW pV WHUOHW |VV]HKDQJROWP&N|GpVpWLJpQ\OLN $ JRQGRV WHUYH]pVPLO\HQVpJHPHJKDWiUR]]D D YiOWR]iVRN WHPpW +RVV]DEE DODSRVDEEWHUYH]pVJ\RUVDEEPHJYDOyVtWKDWyViJKR]YH]HWKHW $ J\DNRUODWLDVViJ D YiOWR]iVRN PHJYDOyVtWiViQiO D PHJYDOyVtWiV VRUiQ IHOPHUOWSUREOpPiNUDYDOyUXJDOPDVUHDJiOiVLJHQIRQWRV $PHJIHOHO YLVHONHGpVWMXWDOPD]QLNHOO $YH]HWpVQHNSpOGiWNHOOPXWDWQLDDYLVHONHGpVPHJYiOWR]WDWiViUD
$YiOWR]iVPHQHG]VHOpV VLNHUHDNNRUJDUDQWiOW KDD V]HUYH]HWLFpORNDWDYiOWR]iVW LUiQ\tWy OHWXGMDERQWDQLV]HPpO\HVHOQ\|NNptJ\ÄHOWXGMDDGQL´DNH]GHPpQ\H]pVW%DOi]V>@$V]HUYH]HW HJ\HQV~O\L iOODSRWiW D YiOWR]iV LUiQ\iED KDWy HUN D WHFKQROyJLDYiOWiV DWXGiVJ\DUDSRGiV DPXQNDHU YiOWR]iVD D] pOHWPLQVpJYiOWR]iVD JD]GDViJL UHQGV]HUYiOWiVWXODMGRQRVYiOWiVpVDYiOWR]iVHOOHQKDWyHUNKDWiUR]]iNPHJ


















/XQG pV +DQVHQ >@ D]W YL]VJiOWD KRJ\ KRJ\DQ UHDJiOQDN D V]HUYH]HW WDJMDL DWHFKQROyJLDYiOWiVUD$N|YHWNH] DJJRGDOPDNDWpVUHPpQ\HNHWD]RQRVtWRWWiN$JJRGDOPDN $ J\DNRUODW pV D WXGiV KLiQ\D PLDWW IHOOpS NpWVpJHN PHJ WXGRNH IHOHOQL D] ~MHOYiUiVRNQDN"(OOHQV]HQYEL]RQ\RV~MPXQNDN|ULMHOOHP]NNHOV]HPEHQ)pOHOHPD]HOERFViWiVWyOVWE

5HPpQ\HN7DQXOiVLIHMOGpVLHOOpSWHWpVLOHKHWVpJ9HV]pO\HViUWDOPDVHPEHUWHOHQPXQNiWyOYDOyPHJV]DEDGXOiV/HKHWVpJDNpS]HWWVpJpVLQWHOOLJHQFLDPDJDVDEEV]LQW& KDV]QRVtWiViUD$PXQNDIRO\DPDWMREEiWWHNLQWpVH/HKHWVpJDUUDKRJ\OiVVDPXQNiMDKRJ\DQMiUXOKR]]iFpJHHUHGPpQ\HVP&N|GpVpKH]
$ YiOWR]iVRNDW PHQHG]VHO YH]HW V]iPiUD D] µDJJRGDOPDN¶ OHJ\]HQG IpNH]HUNHWMHOHQWHQHNPtJDµUHPpQ\HN¶RO\DQHOYiUiVRNDWPHO\HNHWDYiOWR]iVVLNHUpQHNDV]ROJiODWiEDOHKHWiOOtWDQL$YiOWR]iVPHQHG]VHUIHODGDWDH]HQHUNPHJIHOHO DONDOPD]iVD
$ V]HUYH]HWL HOOHQiOOiVUyO HOPRQGRWWDN D WLV]WiEE WHUPHOpVL LQWp]NHGpVHN V]HPSRQWMiEyO LVUHQGNtYO IRQWRVDN$PLQW DUUDPiU FpOR]WXQN D N|UQ\H]HW YpGHOPpQHN YiOODODWLPyGV]HUHLN|]ODPHJHO] MHOOHJ& LQWp]NHGpVHND]RNPHO\HNDYiOODODWLIXQNFLyNOHJQDJ\REEPpUWpN&YiOWR]iViWHUHGPpQ\H]LN$ IRUUiVQiO W|UWpQ EHDYDWNR]iVRN N|]|WW IRQWRV KHO\HW IRJODOQDN HO D WHUPpNHNHQ W|UWpQPyGRVtWiVRN D] DODFVRQ\DEE N|UQ\H]HWL WHUKHOpVVHO UHQGHONH] WHUPpNHN HOiOOtWiVD $WHUPpNHN PyGRVtWiVD N|UQ\H]HWL KDWiVDLQDN FV|NNHQWpVH QHP PLQGHQ HVHWEHQ LJpQ\OL DYiOODODWLIRO\DPDWRNPyGRVtWiViWpVD]LVHONpS]HOKHWKRJ\DWHFKQROyJLDYiOWR]DWODQPDUDG(OIRUGXOKDW KRJ\ HNNRU LV PHJ NHOO D]RQEDQ N]GHQL D WHUPpNHN pV V]ROJiOWDWiVRNpUWpNHVtWpVpYHO IRJODONR]yPXQNDWiUVDN HOOHQiOOiViYDO KLV]HQ V]iPXNUD ~M IHODGDWRW MHOHQW DPHJYiOWR]RWWWHUPpNHNpUWpNHVtWpVH$ IRUUiVQiO W|UWpQ EHDYDWNR]iVRNPiVRGLN WtSXVD D WHFKQROyJLDL IHMOHV]WpVHNHW |OHOL IHO$]LQWp]NHGpVHNQHNH]D]DIDMWiMDPHO\HJ\pUWHOP&HQEHDYDWNR]LND WHUPHOpVL IRO\DPDWRNEDpVH]iOWDO KDWiUR]RWWDQ pULQWL D KR]]i NDSFVROyGy HJ\pE YiOODODWL IXQNFLyNDW (QQHN HOOHQpUH DWHFKQROyJLiNIHMOHV]WpVpQpOiOWDOiEDQFVDNDP&V]DNLPHJYDOyVtWKDWyViJRWDJD]GDViJRVViJRWYDODPLQW±EL]RQ\RVHVHWHNEHQ±DN|UQ\H]HWLWHOMHVtWPpQ\MDYXOiViWYHV]LNILJ\HOHPEH(]HNDWpQ\H]ND]RQEDQQHPPDJ\DUi]]iNPHJWHOMHVPpUWpNEHQD]HJ\HVWHFKQROyJLiNHOIRJDGiViWYDJ\HOXWDVtWiViW$ IRUUiVQiO W|UWpQ EHDYDWNR]iV KDUPDGLN WtSXVD D] DODFVRQ\ N|OWVpJJHO YDJ\ N|OWVpJHNIHOPHUOpVHQpONOPHJYDOyVtWKDWyHJ\V]HU& LQWp]NHGpVHNPHO\HNHWDV]DNLURGDORPDJRQGRVEiQiVPyG HOQHYH]pVVHO LOOHW (]HQ LQWp]NHGpVHN N|]|V MHOOHP]MH KRJ\ D WNHEHUXKi]iVRN

KHO\HWW D PXQNDV]HUYH]pVVHO D] HJ\V]HU&EE N|UQ\H]HWL LQWp]NHGpVHNNHO IRJODONR]QDNPHO\HNHW D WHFKQROyJLDL IHMOHV]WpVHNNHO V]HPEHQ QHP D P&V]DNL pV JD]GDViJLPHJYDOyVtWKDWyViJKDQHPDV]HUYH]HWLWpQ\H]NN|]pVRUROWIDNWRURNKDWiUR]QDNPHJ
$PHJHO] N|UQ\H]HWLLQWp]NHGpVHNPHJYDOyVtWiVDVRUiQDIHQWLHNHW|VV]HJH]YHD]DOiEELDNILJ\HOHPEHYpWHOpUHYDQV]NVpJDVLNHUHVPXQNDHOYpJ]pVpKH] 0HJ NHOO KDWiUR]QL KRJ\ D V]HUYH]HW PHO\ WDJMDLEDQ YiOWKDW NL HOOHQiOOiVW D WHUYH]HWWLQWp]NHGpV0HJNHOOYL]VJiOQLD]HOOHQiOOiVRNDLWPpUWpNpW 0HJ NHOO KDWiUR]QL KRJ\ PLO\HQ PyGRQ NH]HOKHW H] D] HOOHQiOOiV PLO\HQ HV]N|]|NDONDOPD]iVDYH]HWKHWVLNHUUH0HJNHOONHUHVQL KRJ\D V]HUYH]HWHQEHOO NLQHNYDQQDN IRQWRV LQIRUPiFLyL D V]HUYH]HWLYiOWR]iVPHJWHUYH]pVpKH]NLQHND]HJ\WWP&N|GpVHHOHQJHGKHWHWOHQDYiOWR]iVVLNHUpKH]$YiOWR]iVNH]GHPpQ\H]MpQHNV]HUYH]HWHQEHOOHOIRJODOWKHO\HKRJ\DQYLV]RQ\XOD]HJ\pEpUGHPLV]HUHSONpKH]PLO\HQKDWDOPLYLV]RQ\iOOIHQQN|]|WWNPLO\HQDEL]DOPLYLV]RQ\XN $ YiOWR]iV YpJUHKDMWyMiQDN N|UQ\H]HWWXGDWRV PDJDWDUWiVW NHOO WDQ~VtWDQLD SpOGiW NHOOPXWDWQLDDYiOODODWW|EELWDJMiQDN

$V]HUYH]HWLNXOW~UD
Ä$V]HUYH]HWLNXOW~UDQHPPiVPLQWD V]HUYH]HW WDJMDL iOWDOHOIRJDGRWWN|]|VHQpUWHOPH]HWWHOIHOWHYpVHN pUWpNHN PHJJ\]GpVHN KLHGHOPHN UHQGV]HUH (]HNHW D V]HUYH]HW WDJMDLpUYpQ\HVQHNIRJDGMiNHON|YHWLNVD]~MWDJRNQDNLViWDGMiNPLQWDSUREOpPiNPHJROGiViQDNN|YHWHQG PLQWiLWpVPLQWNtYiQDWRVJRQGRONRGiVLpVPDJDWDUWiVPyGRW´%DNDFVL>@
5REELQV>@V]HULQWDV]HUYH]HWLNXOW~UiWDN|YHWNH] WpQ\H]NpUWpNHNKDWiUR]]iNPHJ $PXQNDN|UUHOYDJ\V]HUYH]HWWHOYDOyD]RQRVXOiV (J\pQYDJ\FVRSRUWN|]SRQW~ViJ +XPiQRULHQWiFLyIHODGDW±NDSFVRODW %HOV IJJpV±IJJHWOHQVpJ (UVYDJ\J\HQJHNRQWUROO .RFNi]DWYiOODOiV±NRFNi]DWNHUOpV 7HOMHVtWPpQ\RULHQWiFLy .RQIOLNWXVW&UpV±NRQIOLNWXVNHUOpV &pOHUHGPpQ\±HV]N|]IRO\DPDWRULHQWiFLy 1\tOWUHQGV]HUNOV±]iUWUHQGV]HUEHOVRULHQWiOWViJ 5|YLGYDJ\KRVV]~WiY~LGRULHQWiFLy
$V]HUYH]HWLNXOW~UiWH]HQWpQ\H]NV]pOVpUWpNHLN|]|WWLVNiOiQOHKHWPpUQL$ V]HUYH]HWL NXOW~UiN NLDODNXOiViW PHJKDWiUR]y WpQ\H]NHW D N|YHWNH] KiURP FVRSRUWUDRV]WKDWMXN%DNDFVL>@à .OV KDWiVRN WHUPpV]HWL N|UQ\H]HW W|UWpQHOPL HVHPpQ\HN WiUVDGDOPL NXOWXUiOLVIHOWpWHOHNà 6]HUYH]HWVSHFLILNXV WpQ\H]N D V]HUYH]HWUH MHOOHP] GRPLQiQV WHFKQROyJLD $WHFKQROyJLDXJ\DQLVKDWiVVDOYDQDUUDKRJ\PLO\HQVWUXNW~UiWDODNtWKDWNLDYiOODODWpVtJ\PLO\HQ pULQWNH]pVL SRQWRN pV IJJpVL YLV]RQ\RN DODNXOQDN NL D V]HUYH]HWL WDJRN N|]|WWPHJKDWiUR]]DDWDJRNNLYiODV]WiViWV]DNNpS]HWWVpJpVNpSHVVpJHNDODSMiQà $ V]HUYH]HWHN W|UWpQHOPH $] DODStWiVWyO NH]GGHQ V]iPRV RO\DQ KDWiV pUL DV]HUYH]HWHNHW DPHO\HN DODSYHWHQ IRUPiOMiN D V]HUYH]HWEHQ PHJJ\|NHUHVHGJRQGRONRGiVW pV pUWHOPH]pVW $] DODStWyN PLQGLJ RWWKDJ\MiN OHQ\RPDWXNDW D V]HUYH]HWLNXOW~UiQ

$ V]HUYH]HWL NXOW~UD WiUVDV WDQXOiVL IRO\DPDW HUHGPpQ\H V]HUYH]HWL WDQXOiV NLDODNXOiVD DV]HUYH]HWDODStWiVDNRUNH]GGLN$V]HUYH]HWKH]NpVEEFVDWODNR]yNV]HUYH]HWLV]RFLDOL]iFLyVIRO\DPDW VRUiQ VDMiWtWMiN HO DPL PLQG D] HJ\pQ PLQG D V]HUYH]HW V]iPiUD SR]LWtYN|YHWNH]PpQ\HNNHOMiUQDN$ V]HUYH]HWL NXOW~UiQDN YDQ HJ\ PHJILJ\HOKHW V]LQWMH FHUHPyQLiN W|UWpQHWHN V]WRULNOHJHQGiNPtWRV]RNQ\HOYV]DN]VDUJRQV]LPEyOXPRN|OW|]N|GpVNOV PHJMHOHQpVpVHJ\OiWKDWDWODQV]LQWMHpUWpNHNIHOWHYpVHNKLHGHOPHNpU]pVHNDWWLW&G|N$V]HUYH]HWLGRPLQiQVNXOW~UDPHOOHWWNLDODNXOKDWQDNV]XENXOW~UiNDV]HUYH]HWHQEHOODPLD]HJ\HV V]HUYH]HWL HJ\VpJHNUH FVRSRUWRNUD MHOOHP] PLQLNXOW~UD DPHO\ D GRPLQiQV NXOW~UDpUWpNHLWD]DGRWWUpV]OHJUHMHOOHP] WRYiEELpUWpNHNNHOHJpV]tWLNL
$ IHQWLHNEHQ LVPHUWHWHWW N|]|V DODSRW HOIRJDGYD D WpPiYDO IRJODONR]y V]HU]N HOWpUNXOW~UDPRGHOOHNHWDONRWWDN$NO|QE|]VpJPDJ\DUi]DWDKRJ\D IHQW IHOVRUROWDNN|]OPiVpVPiVpUWpNHNHWWDUWRWWDNDV]HUYH]HWLNXOW~UDV]HPSRQWMiEyOPHJKDWiUR]yQDN +DQG\ >@ NXOW~UDWLSROyJLiMD D] HJ\LN OHJLVPHUWHEE QpJ\ MHOOHJ]HWHV NXOW~UiWNO|QE|]WHWPHJDPHO\HNMyON|WKHWHND]HJ\HVV]HUYH]HWLIRUPiNKR]+DWDORPNXOW~UD PHJKDWiUR]y HOHPH HJ\ N|]SRQWL V]HUHSO DNLEO D KDWDORP pV EHIRO\iVWHNLQWpO\VXJiU]LNPLQGHQLUiQ\EDNHYpVDV]DEiO\D]J\UHQGLHOtUiVFVHNpO\DEURNUiFLDD G|QWpVHN D] HUYLV]RQ\RN DODNXOiViQDN D IJJYpQ\HL $] LO\HQ V]HUYH]HW J\RUVDQ NpSHVUHDJiOQL D N|UQ\H]HWL YiOWR]iVRNUD H] D]RQEDQ DODSYHWHQ D N|]pSSRQWEDQ iOOy V]HPpO\NpSHVVpJHLWOIJJ$YLV]RQ\ODJNLVHEEYiOODONR]yWtSXV~V]HUYH]HWHNMHOOHJ]HWHVNXOW~UiMD6]HUHSNXOW~UD EURNUDWLNXVNXOW~UDD ORJLNDpVpVV]HU&VpJDODSMiQP&N|GLND V]HUHSHNHWV]DEiO\R]yJ\UHQGHNEL]WRVtWMiN$V]HUYH]HWHNHWiOWDOiEDQV]&NN|U& IHOV YH]HWpVMHOOHP]LDPXQNDN|ULOHtUiVRNIRQWRVDEEDNPLQWD]HJ\HVV]HPpO\HN$]LO\HQNXOW~UiYDOMHOOHPH]KHWV]HUYH]HWDVWDELOYiOWR]DWODQN|UQ\H]HWEHQP&N|GLNMyOPLYHODV]HUYH]HWLWDJRNDYiOWR]iVWODVVDQpV]OHOLNpVQHKH]HQDONDOPD]NRGQDNKR]]i$YiOODODWRNDWEHOV VWDELOLWiVMHOOHP]L)HODGDWNXOW~UD PXQNDN|UpVSURMHNWLUiQ\XOWViJ~NXOW~UD/HJJ\DNUDEEDQPiWUL[IHOpStWpV&V]HUYH]HWHNUH MHOOHP] OHJIEE W|UHNYpVH D PXQND HOYpJ]pVH $ V]HUYH]HWL WDJRN IHOHWWLEHIRO\iV IRUUiVD D V]DNpUWHOHP $ KDWDORP MyYDO PHJRV]WRWWDEE PLQW PiV NXOW~UiNEDQ $]LO\HQ NXOW~UiYDO UHQGHONH] YiOODODWRN NLIHMH]HWWHQ My DONDOPD]NRGyNpSHVVpJ&HN pV YiOWR]yN|UQ\H]HWEHQ HUV YHUVHQ\ HVHWpQ VLNHUHVHN DKRO D WHUPpNHN pOHWJ|UEpMH U|YLG D J\RUVUHDJiOiVHOHQJHGKHWHWOHQ

6]HPpO\LVpJNXOW~UD J\YpGL NDPDUiN SDUWQHUHN iOWDO YH]HWHWW WDQiFVDGy pV DXGLWiOy FpJHNNXOW~UiMD 6]HUYH]HWN OHHJ\V]HU&VtWHWW OHJLQNiEE NLHPHONHG V]DNpUWHOHPPHO UHQGHONH]HJ\pQHNKDOPD]DQLQFVYH]HWLKLHUDUFKLDDV]HUYH]HWHWUHQGHOLD]HJ\pQDOi
 4XLQQ >@ LQ %DNDFVL >@ V]HUYH]HWL NXOW~UD HOPpOHWpEHQ D]W YL]VJiOWD KRJ\ DV]HUYH]HWHNPLO\HQpUWpNHNILJ\HOHPEHYpWHOpYHO W|UHNV]HQHNKDWpNRQ\ViJXNQ|YHOpVpUH.pWLO\HQKDWpNRQ\ViJRWPDJ\DUi]ypUWpNHWD]RQRVtWRWW%HIHOp YDJ\ NLIHOp |VV]SRQWRVtWiV D EHIHOp |VV]SRQWRVtWy V]HUYH]HW HOVVRUEDQ D V]HUYH]HWLWDJRNpVDV]HUYH]HWEHOV KDWpNRQ\ViJiUDIRO\DPDWDLUDNRQFHQWUiOPtJDNLIHOp|VV]SRQWRVtWyV]HUYH]HWHNN|]SRQWLSUREOpPiMDDN|UQ\H]HWKH]YDOyLOOHV]NHGpV5XJDOPDVViJ YDJ\ V]RURV NRQWUROO D] HOEEL QDJ\REE PR]JiVWHUHW G|QWpVL V]DEDGViJRWEL]WRVtW D V]HUYH]HWL WDJRN V]iPiUD D] XWyEEL D V]HUYH]HWL WDJRN PDJDWDUWiViQDN QDJ\REEV]DEiO\R]RWWViJiWMHOHQWL(]HQGLPHQ]LyNDODSMiQQpJ\NXOW~UiWD]RQRVtWDPLQWD]WD]iEUiQLVEHPXWDWMXN7iPRJDWy NXOW~UD EHIHOp |VV]SRQWRVXOy ± UXJDOPDV MHOOHP]L N|OFV|Q|V EL]DORP pVIHOHOVVpJ D UpV]YpWHO D] HJ\WWP&N|G PDJDWDUWiV My FVRSRUWV]HOOHP HJ\pQL IHMOGpV|QNLWHOMHVtWpV PHJYDOyVtWiVD LQIRUPiOLV pV G|QWHQ V]yEHOL NRPPXQLNiFLy V]HUYH]HW LUiQWLHON|WHOH]HWWVpJN|]SRQWEDQD]HPEHULHUIRUUiV6]DEiO\RULHQWiOW NXOW~UD EHIHOp |VV]SRQWRVtWy ± V]RURV NRQWUROO IRUPiOLV SR]tFLyNWLV]WHOHWH D IRO\DPDWRN UDFLRQDOLWiViQDN IRQWRVViJD PXQNDPHJRV]WiV V]DEiO\R]RWWViJKLHUDUFKLDtUiVRVNRPPXQLNiFLyN|]SRQWLpUWpNDVWDELOLWiVpVD]HJ\HQV~O\,QQRYiFLyRULHQWiOW NXOW~UD NLIHOp |VV]SRQWRVtWy ± UXJDOPDV NOV N|UQ\H]HW V]QWHOHQILJ\HOHPPHO NtVpUpVH NRFNi]DWYiOODOiV NtVpUOHWH]pV NUHDWtY SUREOpPDPHJROGiVYHUVHQ\V]HOOHPM|YEHWHNLQWpVHOUHOiWiVV]DEDGLQIRUPiFLyiUDPOiVWHDPHNiOODQGyNpS]pVpVWDQXOiV.|]SRQWLpUWpNHDQ|YHNHGpVpVDN|UQ\H]HWLHUIRUUiVRNPHJV]HU]pVH&pORULHQWiOW NXOW~UD NLIHOp |VV]SRQWRVtWy ± V]RURV NRQWUROO UDFLRQiOLV WHUYH]pV N|]SRQWLFpOPHJKDWiUR]iV KDWpNRQ\ViJ WHOMHVtWPpQ\ IRQWRVViJD YH]HWN N|]SRQWL V]HUHSH W|EELHNNRUOiWR]RWW LQIRUPiFLyKR]YDOyKR]]iIpUpVHN|]SRQWL pUWpNHD WHUPHOpNHQ\VpJKDWpNRQ\ViJSURILW

 WiEOD $ V]HUYH]HWL NXOW~UD D NRQWUROO HUVVpJpQHN pV D] |VV]SRQWRVtWiV LUiQ\iQDN DIJJYpQ\pEHQ4XLQQ>@DODSMiQLQ%DNDFVL>@gVV]SRQWRVtWiVLUiQ\D.RQWUROOHUVVpJH %HIHOp .LIHOp5XJDOPDV 7iPRJDWy ,QQRYiFLyRULHQWiOW6]LJRU~NRQWUROO 6]DEiO\RULHQWiOW &pORULHQWiOW
$] HJ\HV V]HUYH]HWL NXOW~UD WtSXVRN EHIRO\iVVDO YDQQDN D N|UQ\H]HWYpGHOPL pV H]HQ EHOO DPHJHO] MHOOHJ& LQWp]NHGpVHNPHJKR]DWDOiQDN LOOHWYHPHJYDOyVtWiViQDND]HUHGPpQ\HLUH LVpV H]HQ NHUHV]WO D YiOODODW N|UQ\H]HWL WHOMHVtWPpQ\pUH 0tJ D WiPRJDWy pV D] LQQRYiFLyRULHQWiOW V]HUYH]HWLNXOW~UDHOVHJtWLDYiOWR]iVRNDW D KDWpNRQ\ViJ MDYtWiViW DGGLJ D V]LJRU~NRQWUROON|UOPpQ\HLN|]|WWP&N|G YiOODODNR]iVRNHVHWpEHQDV]HUYH]HWLYiOWR]iVRNQDNQHPFVDN D V]HUYH]HWL WDJRN HOOHQiOOiViW KDQHP D G|QWpVL IRO\DPDWRN V]LJRU~ PHQHWpW D]DGPLQLV]WUDWtYDNDGiO\RNDWLVOHNHOON]GHQLN0iVIHOODEHIHOpQ\LWRWWV]HUYH]HWHNHVHWpEHQD]~MtWiVYiOWR]WDWiVOHJIRQWRVDEEPHJKDWiUR]yLDV]HUYH]HWL WDJRNNpSHVVpJHL V]RUJDOPDHJ\WWP&N|GpVLKDMODQGyViJDPtJDNLIHOpQ\LWRWWYiOODONR]iVRNHVHWpEHQDNOV LQIRUPiFLyIRUUiVRNNDSQDNQDJ\REEV]HUHSHW
$ V]HUYH]HWL NXOW~UD HJ\HV WtSXVDLQDN D MHOOHP]LW LOOHWYH DPHJHO] MHOOHJ& LQWp]NHGpVHNV]HPSRQWMiEyOOHJIRQWRVDEE|VV]HIJJpVHNHWPXWDWMDDN|YHWNH] WiEOD

WiEOD $N|UQ\H]HWYpGHOPLLQWp]NHGpVHNpVDV]HUYH]HWLNXOW~UiNN|]|WWLNDSFVRODW6]HUYH]HWLNXOW~UDIDMWiMD -HOOHP]L $PHJHO]pVVHOYDOyNDSFVRODWD7iPRJDWy à D]~MtWiVRNUDYRQDWNR]y|WOHWHNV]iPiUDNHGYH] OpJN|Uà D EHOV NH]GHPpQ\H]pVHNQHNOHKHWVpJHWEL]WRVtWà D FVDSDWPXQND OHKHWVpJHLQHN DNLKDV]QiOiVDà D YiOWR]WDWiV OHKHWVpJH D V]HUYH]HWKDWpNRQ\ViJiQDNDMDYtWiVD
à DEHOV NH]GHPpQ\H]pVHNQHNNHGYH]à D NOV LQIRUPiFLyN KDV]QRVtWiViUDILJ\HOPHWNHOOIRUGtWDQLà LQIRUPiOLV NRPPXQLNiFLy W|UHNHGQLNHOO D] HUHGPpQ\HN IRUPiOLVHOHP]pVpUHEHPXWDWiViUD
6]DEiO\RULHQWiOW à UDFLRQDOLWiVIRQWRVViJDà DG|QWpVLKLHUDUFKLDIRQWRVViJDà D G|QWpVHN QHKp]NHVVpJH MHOHQWVLGLJpQ\H
à D OHJQDJ\REE DNDGiO\ D G|QWpVLIRO\DPDWRNRQYDOy¶iWMXWiV¶à IRQWRVDPHJIHOHO HPEHUPHJWDOiOiVD
,QQRYiFLyRULHQWiOW à NUHDWtYOpJN|Uà Q\LWRWWViJDNOV LQIRUPiFLyNUDM|YEHWHNLQWpVà NpS]pVpVWDQXOiVIRQWRVViJD
à YiOWR]iVLIRO\DPDWNOV NpV]WHWpVUHà Q\LWRWWViJD]LQIRUPiFLyNUDà LQIRUPiFLyiWDGiVNpS]pVHNHQ
&pORULHQWiOW à FpORNV]HULQWLP&N|GpVUDFLRQDOLWiVà YH]HWNN|]SRQWLV]HUHSHà NRUOiWR]RWW LQIRUPiFLy KR]]iIpUpV DYiOODODWW|EELWDJMDV]iPiUD
à D IHOV YH]HWpV HON|WHOH]HWWVpJpQHN DIRQWRVViJDà EL]WRVtWDQLNHOOD]LQIRUPiFLyiUDPOiVWDW|EELV]HUYH]HWLWDJV]iPiUDLVYiOWR]iVFpOMDOpQ\HJHà DSURILWUDYDOyW|UHNYpVKDQJV~O\R]iVD
$ V]HUYH]HWL NXOW~UD IRO\DPDWRVDQ V]LOiUGXOy KHO\HQNpQWPDNDFVXO IHQQPDUDGy pV |QPDJiWPHJYiOWR]WDWQLQHPNpSHVMHOHQVpJ0LQpOPpO\HEEHQJ\|NHUH] pVPLQpOHOWHUMHGWHEEDQQiOQHKH]HEEHQNpQ\V]HUtWKHW ~MYiJiQ\RNUD(]D]RQEDQD]WMHOHQWLKRJ\DV]HUYH]HWLNXOW~UDDNRUV]HU&VtWpVIpNMpYpYiOKDW$NXOWXUiOLVKRYDWDUWR]iVD]RQEDQIRO\DPDWRVDQPyGRVXOPLYHOPLQGLJ DNDG RO\DQ NDUL]PDWLNXV YH]HW YiOODONR]y V]HPpO\LVpJ D V]HUYH]HWHQ EHOO DNL DIHMOGpVW~MWiJDEEYDJ\HOWpU V]HPOpOHWPyGIHOpNRUPiQ\R]]D$ V]HUYH]HWL NXOW~UD PHJYiOWR]WDWiViQDN D VLNHUHVVpJH D] DOiEEL IHOWpWHOHN WHOMHVOpVpQHN DIJJYpQ\Hà QH OHJ\HQHN DODSYHW HOOHQWpWHN D UpJL pV D] ~M pUWpNHN N|]|WW pV D] ~MDN NRQ]LV]WHQVHNOHJ\HQHNà IHONHOOiOOtWDQLHJ\KLHUDUFKLiWDUpJLpV~MpUYpQ\HVtWpVpQHNIRQWRVViJDWHNLQWHWpEHQà IRO\DPDWRVDQHUVtWHQLNHOODKLWHWD]~MEDQpVD]WUHiOLVDODSRQLVEL]RQ\tWDQLNHOO.RFVLV>@
$YiOODODWLIRO\DPDWRNUDYRQDWNR]yLQQRYiFLyVLNHUpQHND]pUGHNpEHQRO\DQN|UQ\H]HWHWNHOOWHUHPWHQL PHO\ NHGYH] D] ~M |WOHWHN IHOYHWpVpQHN pV PHJYDOyVtWiViQDN D] |WOHWHN

JHQHUiOiViQDN D IRO\DPDWiW NRQNUpW FpOLUiQ\RV WHYpNHQ\VpJHNNHO NHOO VHJtWHQL &KLNiQ>@$] LQQRYDWtYP&V]DNLPHQHG]VHOpVVLNHUpKH]V]NVpJHVKRJ\DYiOODODWLNXOW~UDYiOODONR]yLMHOOHP]NNHO EtUMRQ NLV PpUHW& V]HUYH]HWL HJ\VpJHNNHO UHQGHONH]]HQ YiOWR]DWRV SpQ]J\LHUIRUUiVRN iOOMDQDN D V]HUYH]HW UHQGHONH]pVUH pV D V]HUYH]HWL DONDOPD]RWWDN MyO W&UMpN DNXGDUFpOPpQ\HNHW)RQWRVKRJ\N|]PHJHJ\H]pVDODNXOMRQNLD]DODSYHW HUN|OFVLpUWpNHNNHOQRUPiNNDONDSFVRODWEDQ$YiOODODWL|VV]HWDUWyHUW MHOOHPH]]HD MyNRPPXQLNiFLyD]HJ\HVSR]tFLyNDW EHW|OW WDJRN PR]JDWKDWyViJD D V]HUHSHN |VV]HIRQyGiVD pV D KRVV]~ WiY~V]HPOpOHW.LKDQJV~O\R]DQGyDYiOODODWL UXJDOPDVViJpVD]|VV]SRQWRVtWRWWNXWDWiVIHMOHV]WpVLJ\DNRUODW.RFVLV>@
1HP]HWN|]L |VV]HKDVRQOtWy YL]VJiODWRN EL]RQ\tWMiN D V]HUYH]HWL NXOW~UD QHP]HWHQNpQWLHOWpUpVHLW PpJ D]RQRV WHFKQROyJLDL HOYHQ P&N|G V]HUYH]HWHNQpO LV HJpV]HQ PiV WtSXV~PHJROGiVRNV]OHWKHWQHNDWWyOIJJHQKRJ\D]DGRWWV]HUYH]HWPLO\HQWiUVDGDOPLpVQHP]HWLNXOWXUiOLVIHOWpWHOHNN|]|WWM|WWOpWUH0pJD]XQLIRUPL]iOiVUDW|UHNY PXOWLQDFLRQiOLVFpJHNLVHOWpU PHQHG]VPHQWPyGV]HUHNDONDOPD]iViUDNpQ\V]HUOQHNNO|QE|] RUV]iJRNEDQP&N|GOHiQ\YiOODODWDLNQiO

$]HJ\pQPRWLYiFLyMDDV]HUYH]HWHQEHOO
$]HOP~OWNpWpYWL]HGEHQDPRWLYiFLy IRJDOPDDYiOODODWYH]HWNV]yWiUiQDNQpONO|]KHWHWOHQUpV]pYp YiOW 0LQGD]RQiOWDO D SV]LFKROyJLiEDQ V]iPRV HOOHQWPRQGiVRV HONpS]HOpV pO D
PRWLYiFLy
 WHUPpV]HWpW LOOHWHQ $WNLQVRQ >@ pV VRNDQ IpOUHpUWLN PLQG D YiOODODWRNYH]HWL PLQG SHGLJ D EHRV]WRWWMDL N|UpEHQ %DNDFVL >@ (]HQ IHOO D PRWLYiFLyYDONDSFVRODWRV HOPpOHWHN HUHGPpQ\HLQHN J\DNRUODWL DONDOPD]iVD PpJ D IHMOHWW RUV]iJRNEDQ LVHVHWOHJHV pV D KD]DL YiOODODWRN VHP PHUtWHWWpN NL D V]HUYH]HWL WDJRN PRWLYiOiViEDQ UHMOOHKHWVpJHNHW( IHMH]HW NHUHWpEHQ U|YLGHQ EHPXWDWMXN D] HJ\pQL PRWLYiFLyW PHJKDWiUR]y OHJIRQWRVDEEWpQ\H]NHW DQpONO KRJ\ UpV]OHWHVHQ LVPHUWHWQpQN D PRWLYiFLyUD YRQDWNR]y HOPpOHWLPHJN|]HOtWpVHNHWKLV]HQD]PHJKDODGQiHWDQXOPiQ\NHUHWHLW
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à $ IHQWL PRGHOO V]HULQW D EHOV V]NVpJOHWHN pV N|UQ\H]HWL LQJHUHN D] HJ\pQEHQ IHV]OWiOODSRWRW NHOWHQHN$PRWLYiFLyV IRO\DPDWQDN H]W D OpSpVpW DODFVRQ\DEE pVPDJDVDEE UHQG&V]NVpJOHWHNEHIRO\iVROMiN0LYHODIHMOHWWWiUVDGDOPDNEDQDOHJIRQWRVDEEDODFVRQ\DEEUHQG&±IL]LROyJLDL±V]NVpJOHWHNNLHOpJtWpVpWDGRWWQDNWHNLQWMND]DONDOPD]RWWDNPRWLYiOiViEDQDPDJDVDEEUHQG& V]NVpJOHWHNNDSQDNIRQWRVV]HUHSHW$ N|UQ\H]HWYpGHOPL LQWp]NHGpVHN V]HPSRQWMiEyO H]HQ D V]LQWHQ D MREE WHOMHVtWPpQ\UH DNLYiOyViJUDYDOyW|UHNYpVDNH]GHPpQ\H]NpV]VpJDV]HUYH]HWPiVWDJMDLQDNYDOyPHJIHOHOpVOHV]QHNDYLVHONHGpVIRQWRVEHIRO\iVROyWpQ\H]L$EHOV IHV]OWVpJDKDMWyHU IHONHOWpVpWHUHGPpQ\H]LDPHO\±DNRJQLWtYIRO\DPDWRNNDOpVDN|UQ\H]HWLWpQ\H]NNHOHJ\WW±PHJKDWiUR]]iNDV]HPpO\FVHOHNYpVLV]iQGpNiWà $ PHJLVPHUpVQHN IRQWRV V]HUHSH YDQ D V]iQGpNRN NLDODNXOiViEDQ 6]iPRV HOPpOHWSUyEiOMD PHJ OHtUQL D] HPEHUL JRQGRONRGiV P&N|GpVpW $ N|]JD]GiV]RN D G|QWpVKR]DWDO
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YiOWR]WDWiVW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